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to the commodities of which they are jointly the measure.
Diminished cost of production, resulting in increased
production of either part of the mass of metallic money
cannot, I think, reduce the value of that part in respect of
commodities, but the value of the whole mass.

But let us suppose for the sake of argument " one
" metal or the other" to be the dearer of the twp, and that
therefore it " will leave the country," and the depreciated
metal will remain. It is admitted on all hands that such
was the case with France when she stood alone a bimetallic
nation surrounded by monometallic neighbours; and that
such must be the case with any single country so standing.

It must with equal unanimity be admitted that if all
commercial nations without exception had but one mind in
the matter and received Gold and Silver alike (in a fixed
proportion) in payment of debt, no such exodus of one or
other could take place. Whither would the dearer metal
go ? Surely the objectors will not say that it will leave all
countries simultaneously!

But my contention is that the union for this purpose of
two or more of the principal nations would be sufficient so
to diminish whatever evil France may have suffered as to
make it of very little consequence ; and that if England
were to lead the way not only would all Europe follow, but
even if all did not, yet the fear of such an export, or,
indeed, of any export at all of importance, when both
metals were used by so large a combination^ would be
merely chimerical,, and I think it certain that if such a
compact were once made, there could be in effect no diver-
gence between the nominal and real value of the precious
metals measured in each other, and that therefore no
debtor could gain in that way any advantage over his
creditor. If the other nations, as is probable, did follow
their example, assurance would be made doubly sure; but
supposing some nations not to follow, could the dearest
metal be attracted to them in any quantity ? Could we
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